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of this section in an electronic format 
using a form of user authentication as-
signed in accordance with procedures 
established or approved by the Com-
mission. 

(5) Each futures commission mer-
chant is required to submit to the 
Commission and to the firm’s des-
ignated self-regulatory organization a 
report listing the names of all banks, 
trust companies, futures commission 
merchants, derivatives clearing organi-
zations, or any other depository or cus-
todian holding Cleared Swaps Cus-
tomer Collateral as of the fifteenth day 
of the month, or the first business day 
thereafter, and the last business day of 
each month. This report must include: 

(i) The name and location of each en-
tity holding Cleared Swaps Customer 
Collateral; 

(ii) The total amount of Cleared 
Swaps Customer Collateral held by 
each entity listed in paragraph (g)(5) of 
this section; and 

(iii) The total amount of cash and in-
vestments that each entity listed in 
paragraph (g)(5) of this section holds 
for the futures commission merchant. 
The futures commission merchant 
must report the following investments: 

(A) Obligations of the United States 
and obligations fully guaranteed as to 
principal and interest by the United 
States (U.S. government securities); 

(B) General obligations of any State 
or of any political subdivision of a 
State (municipal securities); 

(C) General obligation issued by any 
enterprise sponsored by the United 
States (government sponsored enter-
prise securities); 

(D) Certificates of deposit issued by a 
bank; 

(E) Commercial paper fully guaran-
teed as to principal and interest by the 
United States under the Temporary Li-
quidity Guarantee Program as admin-
istered by the Federal Deposit Insur-
ance Corporation; 

(F) Corporate notes or bonds fully 
guaranteed as to principal and interest 
by the United States under the Tem-
porary Liquidity Guarantee Program 
as administered by the Federal Deposit 
Insurance Corporation; and 

(G) Interests in money market mu-
tual funds. 

(6) Each futures commission mer-
chant must report the total amount of 
customer owned securities held by the 
futures commission merchant as 
Cleared Swaps Customer Collateral and 
must list the names and locations of 
the depositories holding customer 
owned securities. 

(7) Each futures commission mer-
chant must report the total amount of 
Cleared Swaps Customer Collateral 
that has been used to purchase securi-
ties under agreements to resell the se-
curities (reverse repurchase trans-
actions). 

(8) Each futures commission mer-
chant must report which, if any, of the 
depositories holding Cleared Swaps 
Customer Collateral under paragraph 
(g)(5) of this section are affiliated with 
the futures commission merchant. 

(9) Each futures commission mer-
chant shall file the detailed list of de-
positories required by paragraph (g)(5) 
of this section by 11:59 p.m. the next 
business day in an electronic format 
using a form of user authentication as-
signed in accordance with procedures 
established or approved by the Com-
mission. 

(10) Each futures commission mer-
chant shall retain its daily segregation 
computation and the Statement of 
Cleared Swaps Customer Segregation 
Requirements and Funds in Cleared 
Swaps Customer Accounts under sec-
tion 4d(f) of the CEA required by para-
graph (g)(2) of this section and the de-
tailed listing of depositories required 
by paragraph (g)(5) of this section, to-
gether with all supporting documenta-
tion, in accordance with § 1.31 of this 
chapter. 

[77 FR 6371, Feb. 7, 2012, as amended at 77 FR 
66334, Nov. 2, 2012; 78 FR 68645, Nov. 14, 2013] 

§ 22.3 Derivatives clearing organiza-
tions: Treatment of cleared swaps 
customer collateral. 

(a) General. A derivatives clearing or-
ganization shall treat and deal with 
the Cleared Swaps Customer Collateral 
deposited by a futures commission 
merchant as belonging to the Cleared 
Swaps Customers of such futures com-
mission merchant and not other per-
sons, including, without limitation, the 
futures commission merchant. 
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(b) Location of Cleared Swaps Customer 
Collateral. (1) The derivatives clearing 
organization must segregate all 
Cleared Swaps Customer Collateral 
that it receives from futures commis-
sion merchants, and must either hold 
such Cleared Swaps Customer Collat-
eral itself as set forth in paragraph 
(b)(2) of this section, or deposit such 
collateral into one or more Cleared 
Swaps Customer Accounts held at a 
Permitted Depository, as set forth in 
paragraph (b)(3) of this section. 

(2) If a derivatives clearing organiza-
tion holds Cleared Swaps Customer 
Collateral itself, then the derivatives 
clearing organization must: 

(i) Physically separate such collat-
eral from its own property, the prop-
erty of any futures commission mer-
chant, and the property of any other 
person that is not a Cleared Swaps Cus-
tomer of a futures commission mer-
chant; 

(ii) Clearly identify each physical lo-
cation in which it holds such collateral 
as ‘‘Location of Cleared Swaps Cus-
tomer Collateral’’ (the ‘‘DCO Physical 
Location’’); 

(iii) Ensure that the DCO Physical 
Location provides appropriate protec-
tion for such collateral; and 

(iv) Record in its books and records 
the amount of such Cleared Swaps Cus-
tomer Collateral separately from its 
own funds, the funds of any futures 
commission merchant, and the funds of 
any other person that is not a Cleared 
Swaps Customer of a futures commis-
sion merchant. 

(3) If a derivatives clearing organiza-
tion holds Cleared Swaps Customer 
Collateral in a Permitted Depository, 
then: 

(i) The Permitted Depository must 
qualify pursuant to the requirements 
set forth in § 22.4 of this part; and 

(ii) The derivatives clearing organi-
zation must maintain a Cleared Swaps 
Customer Account with each such Per-
mitted Depository. 

(c) Commingling. (1) A derivatives 
clearing organization may commingle 
the Cleared Swaps Customer Collateral 
that it receives from multiple futures 
commission merchants on behalf of 
their Cleared Swaps Customers. 

(2) A derivatives clearing organiza-
tion shall not commingle the Cleared 

Swaps Customer Collateral that it re-
ceives from a futures commission mer-
chant on behalf of Cleared Swaps Cus-
tomers with any of the following: 

(i) The money, securities, or other 
property belonging to the derivatives 
clearing organization; 

(ii) The money, securities, or other 
property belonging to any futures com-
mission merchant; or 

(iii) Futures Customer Funds (as § 1.3 
of this chapter defines such term) or 
the foreign futures or foreign options 
secured amount (as § 1.3 of this chapter 
defines such term), except as expressly 
permitted by Commission rule, regula-
tion, or order, (or by a derivatives 
clearing organization rule approved in 
accordance with § 39.15(b)(2) of this 
chapter). 

(d) Exceptions; Permitted Investments. 
Notwithstanding the foregoing and 
§ 22.15, a derivatives clearing organiza-
tion may invest the money, securities, 
or other property constituting Cleared 
Swaps Customer Collateral in accord-
ance with § 1.25 of this chapter. 

[77 FR 6371, Feb. 7, 2012, as amended at 77 FR 
66334, Nov. 2, 2012] 

§ 22.4 Futures Commission Merchants 
and derivatives clearing organiza-
tions: Permitted Depositories. 

In order for a depository to be a Per-
mitted Depository: 

(a) The depository must (subject to 
§ 22.9) be one of the following types of 
entities: 

(1) A bank located in the United 
States; 

(2) A trust company located in the 
United States; 

(3) A Collecting Futures Commission 
Merchant registered with the Commis-
sion (but only with respect to a Depos-
iting Futures Commission Merchant 
providing Cleared Swaps Customer Col-
lateral); or 

(4) A derivatives clearing organiza-
tion registered with the Commission; 
and 

(b) The futures commission merchant 
or the derivatives clearing organiza-
tion must hold a written acknowledg-
ment letter from the depository as re-
quired by § 22.5 of this part. 
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